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U.S. Firms Accelerate Capital Expenditures Abroad 

J \ notable expansion in foreign invest
ment by U.S. firms is now underway, 
and a sustained high level is indicated 
for 1965, according to the latest OBE 
survey of foreign investment plans.' 
For 1964, companies have projected 
expenditures of $5.9 billion on plant 
and equipment abroad—a 16-percent 
gain over 1963 and more than in any 
year since these surveys began in 1957. 
For 1963, these expenditures are now 
reported at $5.1 billion, slightly higher 
than was anticipated in the reports 
submitted last year. 

The projections made for the period 
two years ahead have usually been 
quite low for manufacturing operations. 
Although the 1965 level as reported is 
somewhat below the 1964 amount, an 
upward correction of the size indicated 
for 1963-64 (see chart on page 6) 
would more than offset the apparent 
decline. For other major industries 
there is not so clear cut a tendency in 
the 2-year ahead projections, but in 
any case the reports indicate a strong 
rate of investment in 1965. 

This heightened investment activity 
^ in manufacturing came as sales of 

foreign manufacturing affiliates are also 
scoring significant gains. Total sales 
for 1963 reached $31.3 bilUon, a 13-
percent increase over 1962 and the 
most rapid upswing yet reported.^ 

^ Higher sales were experienced in all 
product lines and nearly all foreign 
areas; the greatest gains were in the tri)ns-
portation equipment industry (largely 
automobiles) and in European opera
tions. Virtually none of the increase 
in sales of the foreign affiliates repre
sented higher exports back to the 
United States. 

Another significant feature of the 
foreign operations of U.S. companies in 

, 1 For a description of the survey and Its covorago see the 
methodology note at the end of the article. 

^ ' A smoU part of the Increase in soles ropresontod tho 
inclusion ot 1903 figures and the exclusion ot 1962 doto ot 
previously existing foreign firms ocqulrcd by U.b. companies. 

1963 was the sharp rise in the funds 
used.^ The increase of $1.6 billion, 
about 28 percent, came from a $0.6-
billion gain in internal cash flows (re
tained earnings and depreciation), a 
major increase of $0.6 bilUon in ex
ternal financing from foreign sources, 
and a rise of $0.4 billion in funds from 
U.S. sources. Increased plant and 
equipment expenditures in 1963 for 
the three major industries absorbed 
$0.4 billion of the increased flow of 
funds, but the major part of tlie in
crease was used to finance working 
capital and the acquisition of other 
assets. 

If, in addition to the projected sharp 
increase in fixed investment, the flow of 
working capital required by the foreign 
affiliates should rise further in 1964, a 
severe strain on their financial re
sources would result. With tighter 
monetary policies in many foreign 
countries limiting the availability of 
external financing abroad, which was 
so large a factor in 1963, an enlarged 
flow of funds from the United States 
is indicated. Data available on direct 
investment capital outflows for the first 
half of 1964, however, do not yet show 
any significant change in the rate 
compared to 1963. 

Plant and E q u i p m e n t 
Expenditures 

American industry is now engaged in 
raising both domestic and foreign capi
tal expenditures by very large amounts. 
For all industries the 16-percent in
crease in foreign outlays projected for 
1964 may be compared with an ex
pected domestic increase of 13 percent. 
For manufacturing operations alone 
(excluding petroleum refining) there is 
a marked difference in investment 

3 Data for sources and usos of funds aro tubulated only tor 
the manutacturhig, potroloum and mining Industries, which 
are the major sectors tor U.S. foreign investments. 
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rates: foreign expenditures are sched
uled to rise 26 percent while domestic 
plant and equipment expenditures are 
expected to advance 16 percent thia 
year. 

Strong rise in Europe 

A further substantial step-up in Euro
pean investment of U.S. firms is already 
evident in 1964, continuing the path of 
rapid expansion begun in the late 
1950's. Not only are expenditures of 
affiliates for new plant and equipment 
greater, but in the past few years large 
sums have also been spent to acquire 

Projections of Plant and Equipment 
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stock in existing enterprises. The lat
ter type of investment appears immedi
ately as a capital outflow in the balance 
of payments accounts, and the capital 
outlays of the newly-acquired firms 
subsequently become part of the series 
on plant and equipment expenditures 
of foreign affiliates. 

While many factors affect the indi
vidual investment decisions of the 
firms, the principal considerations influ
encing the European expansion are 
probably the expectation of a strong 
rate of economic growth—without too 
much concern with temporary setbacks 
in one country or another—^and great 
financial strength of both the parent 
companies and many of the European 
affiliates themselves. 

Most of the increase in capital ex
penditures in Europe in 1964 is sched
uled for manufacturing operations, es
pecially for motor vehicles, machinery, 
and chemicals. Petroleum companies 
had raised their European investments 
to a peak rate in 1963, constructing the 
refineries and distribution facilities 
needed for rapidly expanding demand 
and also developing some local gas and 
oil resources. A similar pace is being 
maintained in 1964, though there is 
considerable shifting among countries, 
and no significant change from this 
relatively high level is indicated for 
1965. However, a new development 
as yet refiected only to a minor extent 
in these figures is the exploration and 
development of oil reserves that may 
be found under the North Sea. This 
search will be very active in 1965, and 
will cause sizable increases in either 
plant and equipment expenditures or 
charges against earnings for the costs 
of exploration. Affiliates in the trade 
and distribution industries are also 
making substantial capital expenditures 
in Europe, and they have scheduled 
substantially higher rates of investment 
in 1964 and 1965. 

Among the countries of Europe, the 
United Kingdom is slated for the largest 
rise in 1964 capital expenditures, led by 
expansions in motor vehicles and chem
icals; outlays are expected to continue 
high in 1965. Germany is receiving 
most of the increase in manufacturing 
investment in the Common Market, 
but German petroleum investment is 
less than in the past few years. 

Canadian outlays high 

This year U.S. firms e.xpect capital 
outlays for manufacturing in Canada 
to reach $710 million, a striking upward 
revision from last year's projection of 
$434 million for 1964. The new esti
mate would represent a one-third gain 
over 1963 outlays. The revision of plans 
cut across several major industries and 
was much greater than in prior years; 
it suggests stronger expectations of 
continued growth in the Canadian 
economy and in foreign markets for 
some of these manufactures. Recent 
actions of the Canadian government 
rescinding proposed tax increases and 
providing credit against certain import 
duties when exports of automotive 
components are increased, may also 
have induced some investments. This 
is also indicated by the high projection 
of relatively high investment in the 
transportation equipment industry for 
1965. 

Petroleum and mining investments 
are also important' in Canada. The 
projections for the former show a small 
dip in 1964 and a recovery in 1965 
to a substantial level, though not so 
high as was experienced when new fields 
were being opened up in the 1950's. 
Some new mineral deposits are now 
under development in Canada, and 
capital expenditures in the mining 
industry are likely to be well sustained. 

Rising outlays in other developed 
countries 

In each of the other major developed 
countries—Australia, Japan, and the 
Union of South Africa—there is con
siderably heightened investment ac
tivity by U.S. companies in 1964 and a 
similar scale of activity has been pro
jected for 1965. Manufacturing in
vestments in Australia are at a record 
rate, owing largely to the expansion of 
the auto industry, and to the increase 
in manufacturing facilities of aluminum 
producers. The automobile industry 
is also responsible for much of the 
recent investment advance in South 
Africa. 

Outlays by petroleum companies for 
refinery construction are high and 
rising in Japan; in Australia also the 
industry is spending considerable 
amounts, including some to develop 
reserves. Mining investments in the 
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Union of South Africa and Australia are 
fairly sizable and are showing moderate 
increases. 

Scattered gains 
countries 

in less-developed 

Capital expenditures by U.S. com
panies in the less-developed countries 
of the world are projected to move 
somewhat higher in 19G4, but their share 
of the total would remain at nearly 30 
percent. Sizable gains, are limited to 
relatively few countries. 

In the Latin American Republics, 
manufacturing investments are up con
siderably, centered on a record expan
sion in Mexico with small improvements 
in most other countries. Larger auto
motive investments were induced by 
measures in Mexico and other countries 
to restrict imports, and investments in 
chemicals were also raised considerably. 
Reductions now projected for 1965 may 
be moderated, given a greater degree of 
political stability in the larger countries 
of the area. Petroleum investments 
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appear to have stabilized in the range 
of $250-300 inillion annually. I t also 
appears that mining investnients will 
be held at their current relatively low 
levels, unless there is a significant 
change in policy in some countries. 

Other areas in the Western Hemi
sphere, primarily dependencies or 
former dependencies of European coun
tries, have been attracting substantial 
investments in recent years. Mining 
in Surinam and Jamaica, petroleum in 
Trinidad, and manufacturing in Trini
dad and the Bahamas, all involve large 
capital outlays by U.S. firms. 

For the less-developed countries of 
Africa, by far the most important in
vestment by U.S. companies is in the 
petroleum industry in North Africa, 
mainly in Libya. Petroleum invest
ments also predominate among U.S. 
investments in the less-developed coun
tries of Asia. In the Middle East 
there has been a steady though moder
ate increase in capital outlays for some 
time, for the extension and develop
ment of existing and new fields and the 
rising level of output needed to meet 
world demand. A sizable volume of 
investment in Far Eastern countries, 
especially India and the Philippine 
Republic, has been required to construct 
oil refineries and distribution facilities. 

There are a few instances of gains in 
manufacturing investments in these 
less-developed areas; they include the 
construction of aluminum producing 
facilities in West Africa, and somewhat 
higher capital expenditures in India and 
the Philippine Republic. 

Exploration and development 
expenditures 

An important part of investment 
activity for the extractive industries 
is accounted for by charges against 
earnings. In 1963 these charges were 

Exploration and Development Expenditures Charged 
Against incomes, 1962 and 1963 
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$480 million, about $70 million more 
than was spent in 1962. Most of the 
expenditures were by petroleum com
panies, who carried out substantial 
development programs in Canada and 
Latin America, and who raised their 
expenditures in Europe, Africa and the 
Middle East. Details are shown in the 
preceding table. 

Foreign P l a n t s Raise O u t p u t 

Reflecting the rapid buildup of pro
duction facilities, and the acquisition 
of some existing companies, sales of the 
foreign manufacturing affiliates of U.S. 
firms grew vigorously in 1963, advanc
ing 13 percent to a total of $31.3 billion. 
The absolute increase over 1962 was a 
record $3.6 billion, of which $1.3 billion 
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•was accounted for by the fast-gromng 
transportation equipment industry. 
Sales of each of the other manufac
turing industries also rose substantially 
in 1963. 

Half of the sales increase in 1963 was 
registered by European plants, led by 
a 25 percent jump in sales of auto
mobiles and parts and sizable gains in 
chemicals and electrical machinery. 
The rate of increase in manufacturing 
sales accelerated in most of the Euro
pean countries, and was outstanding in 
Italy, France and Germany. The 
largest absolute gains were nearly $500 
million for Germany and $700 million 
for the United Kingdom. In all cases, 
the sales of U.S. afliiliates increased very 
much faster than overall industrial pro
duction, which also registered strong 
gains in most countries of the area. 

Sales of Canadian plants also turned 
up sharply, sharing in the rise in Cana
dian industrial production, and ex
ceeded $10 billion in 1963. Here, as 
in other areas, a considerable part of 

Sources and Uses of Funds of Foreign 
Affiliates of U.S. Companies 
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the sales gain was in the transporta
tion equipment industry. 

Among the other developed countries 
the largest increases were in Australia 
and Japan, refiecting the intensive in
vestment activity of recent years. 

In the less-developed countries, there 
was comparatively little expansion of 
output by U.S. manufacturing plants. 
In Latin America the increase was about 
7 percent, mainly in food products and 
chemicals, and in some categories 
sales were lower. Mexico and Vene
zuela showed substantial improvement, 
and Argentina recovered from the dip 
in 1962. Only minimal increases in the 
dollar value of sales occurred in Brazil, 
but the change in volume of sales is not 
clear because of the very sharp change 
in exchange rates and general price 
indexes. 

Since 1957 the rate of increase in 
sales of manufacturing affiliates has 
been about the same in less-developed 
countries as in the industrialized coun
tries—about 70 percent. In dollar 
terms they have accounted for only 
about $2 billion of the $13-billion rise 
in sales over the period. Moreover, 
three-fourths of the sales gain in the 
less-developed countries has been in a 
few larger countries in Latin America. 

Participation in foreign trade 

Most sales of manufactures by foreign 
afloliates—82 percent—are made in the 
same countries in which the plants are 
located. Of the $5.5 billion exported 
in 1963, $1 billion came to the United 
States and $4.5 billion was exported to 
third countries abroad. Export sales 
by these firms now account for ap
proximately 10 percent of all exports of 
manufactured goods by countries other 
than the United States. For some 
goods, including chemicals, paper and 
related products, food items, and rubber 
products, the proportion is somewhat 
higher than this, and for transportation 
equipment the foreign affiliates account 
for about 15 percent of all foreign 
exports. 

Exports to the United States did not 
rise materially in 1963 (table 7), and 
are not much difl'erent from the 1957 
amounts. Imports from Canada now 
account for 75 percent of the sales into 
the U.S. market; imports from Europe 
remain small and consist mainly of non

electrical machinery and automobiles, 
and only food products and chemicals 
enter in sizable amounts from other 
areas. 

Exports lag behind foreign production 

Continuing the pattern of recent 
years, sales from foreign plants grew 
faster than exports from the United 
States in 1963 for major categories of 
manufactures. For the products shown 
in table 8, sales of foreign afliliates 
increased 14 percent while U.S. e.xports 
rose about 6 percent. For some items, 
especially chemicals and electrical ma
chinery, exports performed well in 1963 
compared to the experience since 1957, 
but did not match the growth of foreign 
sales in U.S.-owned plants abroad. 

The disparity in growth rates is 
notable in Latin America, where U.S. 
exijorts of tliese manufactux'es declined 
during the 1957-63 period while local 
Siiles by affiliates rose. In Europe, 
both U.S. exports and sales of U.S. 
affiliates have been- gaining as these 
countries have expanded their econo
mies, but sales by affiliates have in
creased much faster. In the rest of 
the world the growth paths of exports 
and foreign sales since 1957 have shown 
similar upward trends. 

Sales of mining affiliates 

In contrast to the rapid increase in 
sales of manufacturing affiliates abroad 
from 1957 to 1963, the sales of mining 
affiUates have advanced only 20 percent. 
Since the prices of the major metals 
produced—copper, lead, zinc, iron ore, 
and bauxite—declined by approxi
mately 10 percent in the period, the 
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gain of output in physical quantities 
was roughly one-third. 

Most of the increase in mining sales 
has been in Canada, accounted for 
largely by new iron ore producers. In 
Africa there have been increases in 
iron ore, and in Latin America sales of 
the copper-lead-zinc group, and of 
bauxite, have risen. With new pro
duction facilities being installed abroad 
by U.S. companies, and an upward 
movement of prices since 1963, sales of 
these affiliates should move ahead at a 
somewhat faster pace. 

Sources and Uses of Funds 

Last year foreign aflSIiates of U.S. 
companies raised their use of funds by 
over $1.6 billion, far more than in any 
other year since 1957, as they utilized 
nearly $7.6 billion of financing. These 
figures cover firms in the mining, 
petroleum and manufacturing indus
tries, and are after deducting $2.8 
billion of income distributions. Manu
facturing affiliates stepped up their • 
financing to record amounts and petro
leum affiliates approached their 1957 
peak. 

Of the $1.6 billion increase in funds 
utilized, $.4 billion came from retained 
earnings, $.2 billion from depreciation 
charges, nearly $.4 billion from U.S. 
sources, including both parent com
panies and others, and over $.6 billion 
from external sources abroad. 

Manufacturing afliliates in Canada 
and Europe accounted for the rise in 
retained earnings, as their incomes rose 
substantially while dividends were re
duced. Petroleum affiliates were re
sponsible for the rise in U.S.-source 
financing; some of these funds were 
needed to finance larger outlays con
nected with acquisitions of existing 
firms in Canada and reductions of tax 
and other liabilities of Latin American 
affiliates. 

Intensified use of foreign-source ex
ternal financing was a major factor in 
the financing of manufacturing and 
petroleum affiliates in 1963. In both 
cases the external financing occurred 
primarily in Europe. 

The increase in foreign-source funds 
used in 1963 consisted very largely of 
higher Habilities in the form of accounts 
payable, tax and other accrued liabil-

Table 1.—Plant and Equipment Expenditures of Direct Foreign Inves tments , Major 
Industries, 1957-65 

(Millions of dollars) 
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008 
125 
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860 
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4B 
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23 
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53 
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1,889 
2,163 
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1,940 
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317 
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376 
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1,034 
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224 
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Table 2.—Plant and Equipment Expenditures Abroad by U.S. Manufacturing Companies , 
by Area and Major Commodity , 1960-65 

(Millions of dollors) 

Areas and Years 

All areas, total: 
1060 
1901 
1962 ' 
1003 
1064 ' 
1006 < 

Canada: 
1060 
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1062 ' 
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1904 • 
1065 ' 

Latin America:' 
1960 
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1002 ' 
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1004 ' 
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I960 
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1002 ' 
1003 
1964 • 
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lOGO 
1001 
1902 ' -
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1966 ' 
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1964 < 
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1,337 
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1,941 
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2,730 
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334 
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535 
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067 

207 
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231 
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300 
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328 
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634 
592 

230 
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216 
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97 
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127 

30 
20 
28 
30 
20 
23 

24 
37 
35 
32 
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19 

17 
30 
30 
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32 
33 
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17 
21 
24 
42 
27 

8 
12 
12 
17 
22 
25 
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and 

allied 
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78 
71 
95 

134 
142 
132 

65 
54 
76 

100 
103 
90 

7 
5 
0 
0 

13 
11 

2 
3 
4 
7 
6 
6 

3 
4 
0 

10 
0 
0 

12 
5 
4 
8 

16 
10 
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icals 
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278 
308 
430 
571 
440 

75 
65 
75 

no 
102 
130 

49 
48 
62 
04 
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70 

44 
03 
64 
32 
83 
70 

42 
49 
61 
71 
07 
00 

28 
63 
76 
70 

118 
104 

1 

R u b 
ber 

prod
ucts 

08 
91 
91 
98 

102 
91 

15 
18 
19 
10 
22 
20 

12 
19 
12 
17 
10 
17 

11 
11 
20 
20 
22 
20 

16 
16 
12 
18 
12 
12 

10 
28 
22 
21 
27 
25 

Primary 
nnd fab
ricated 
metals 

133 
109 
102 
204 
202 
224 

49 
56 
67 
00 

100 
60 

11 
23 
20 
10 
15 
13 

10 
19 
26 
46 
41 
34 

50 
46 
45 
40 
44 
45 

13 
20 
15 
37 
62 
82 

Macl i in
ery ex
c luding 

electrical 

132 
205 
214 
232 
282 
208 

17 
40 
33 
39 
47 
GO 

3 
0 

10 
10 
20 
18 

72 
105 

85 
100 
104 
128 

24 
38 
05 
CO 
92 
74 

10 
13 
10 
17 
19 
18 

Elec
trical 

niuchlu-
cry 

104 
141 
177 
104 
133 
107 

30 
31 
50 
40 
40 
43 

18 
27 
25 
10 
27 
20 

21 
30 
44 
39 
37 
40 

13 
30 
41 
61 
50 
42 

10 
17 
17 
15 
25 
22 

Trans
portation 

equip
ment 

330 
473 
535 
530 
700 

• 809 

03 
00 
65 
04 

145 
193 

47 
62 
81 
60 
92 
09 

128 
181 
245 
156 
214 
217 

74 
141 
123 
106 
201 
220 

23 
30 
71 
05 

133 

no 

Other 
manufac
turing 

152 
153 
183 
223 
239 
242 

50 
62 
51 
40 
60 
48 

31 
30 
40 
62 

• 3 1 
29 

23 
27 
35 
61 
40 
44 

36 
31 
41 
54 
80 

104 

12 
13 
16 
20 
20 
17 

' Kevlsod. • Estimated on tho basis of company projections. ' Includes "other Western llomlsphoro." 

744-485 0—64-
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ities, and possibly some long-term bor
rowing. There was some increase in 
the use of foreign financial institutions, 
which provided about $400 milhon in 
1963, but the sale of equity securities to 
foreign investors was down a little at 
$334 miUion. 

Financing of AIDIiates from External Sources Abroad 

(Millions of dollars) 

Total: 
1962 
1963 

Borrowing from financial 
institutions: 

1002 
1003 

Funds from foreign allll-
iates: 

19G2 
1963 

o ther increases in foreign 
liabilities: 

1902 
1903 

Issues of equity securities: 
1962 
1963 

o ther foreign sources: 
1962 
1063 

Total 

1,521 
2,14G 

307 
404 

25 
18 

60G 
1,204 

363 
334 

140 
96 

Mining 
and 

smelt
ing 

107 
102 

12 
12 

18 
18 

4 
02 

06 
10 

8 
(•) 

Petro
leum 

80C 
777 

144 
212 

14 
- 0 0 

218 
389 

61 
149 

70 
117 

Manu
factur

ing 

908 
1,267 

161 
180 

- 7 
90 

474 
843 

237 
176 

63 
-21 

•Less than $500,000. 

Uses of funds 
While plant and equipment expendi

tures in 1963 continued to absorb the 
major portion of available funds—$4.4 
billion out of total resources (less in
come distributions) of $7.6 billion— 
funds required to add to inventories, 
receivables and other assets jumped to 
a record $3.1 biUion. Thus, out of the 
total increase of $1.6 bilUon in financ
ing in 1963, fixed investments used 
$.4 biUion and additions to current 
and other assets used $1.2 bUlion. 

Inventories of manufacturing affili
ates expanded considerably in 1963, 
but the increase was less in relation to 
the sales gain than in recent years. 

Petroleum inventories increased very 
little. Eeceivables were considerably 
increased relative to sales, however, by 
manufacturing affiUates operating in 
Canada and Europe, and receivables of 
petroleum companies increased by 
smaUer but still substantial amounts in 
Europe and Asia. 

Much of the upsurge in financing re
quirements in 1963 resulted from the 
addition of $1.2 bilUon to "other" assets 
of the foreign affiUates. The nature of 
these assets is not identified in the 

reports supplied by the companies; 
they range from investments in the 
stock of existing companies—or their 
outright acquisition—to accumulations 
of liquid assets in the form of deposits 
or government obUgations. Invest
ments in other enterprises were sizable 
for the petroleum industry in Canada. 

Methodological Note 

Basic data used in this article are supplied by a sample of 
450 U.S. Arms reporting on Form BE-133, Sources and Uses 
of Funds of U.S. Direct Investments Abroad. Tlie reports 
ore completed by most firms in tho early summer months of 
the current year, giving data on sources and uses ot funds, 
and sales of each foreign ainilate for tho preceding calendar 
year, and providing projections of plant and equipment ox
pondltures for the current year (referred to as tiie 1-yeor 

T a b l e 3 . — P l a n t a n d E q u i p m e n t E x p e n d i t u r e s o f D i r e c t F o r e i g n I n v e s t m e n t s , b y C o u n t r y 
a n d M a j o r I n d u s t r y , 1962-65 

(MUllonsof dollars) 

ahead projection) and for the following year. Thus, reports 
filed by mid-year 10G4 gave an actual plant and equipment 
figure for 10G3, together with projections for 1964 ond 1005. 

The benchmark data for ail of the serie."! aro provided in the 
comprehensive survey covering 19.'>7, published In U..S. 
Business Investments in Foreign Countries In 1960. Tho 
sample has been gradually expanded over the years; the 
coverage and blow-up procedures for each major series are 
as follows: 

Plant and equipment expenditures 
Reported and expanded estimates of plant and equipment 

expenditures for 10G3 are as follows: 

(In millions of dollars) 

Percent 
reported 

All industries 

Mining and smelting 
Petroleum 
Manufacturing 
Trade 
other industries 

Reported 
data 

3,817 

300 
1,042 
1,491 

242 
130 

Estimated 
total 

6,058 

398 
1,889 
2,163 

354 
204 

75 

77 
87 
69 
08 
62 

Min
ing 
and 

smelt
ing 

All areas, total.. 

Canada 

Latin American Republics, total. 
Mexico, Central America 

and West Indies, total 
Mexico 
other countries 

South America, total. 
Argentina 
Brazil 
Chile 
Colombia 
Peru 
Venezuela 
Other countries . . . 

Other Western Hcmis i ihere . . 

Europe, total 

Common Market, total 
Belgium ond Luxem

bourg 
Franco 
Germany 
Italy 
Notherlonds 

Other Europe, total 
Denmark 
Norway 
Spain 
Sweden 
Switzerland 
United Kingdom 
Other countries 

Africa, total 
North Africa 
East Africa 
West Africa. . . . 
Central and South Africa, 

total 
Union of South Africa. . 
Other countries 

Asia, total 
Middle Eost 
Far East, total 

India 
Japan 
Philipplno Republic . 
Other countries 

Oceania, total 
Australia 
Other countries. 

International shipping. 

438 

245 

G3 

6 
6 

(••) 
58 

{*) 
3 

20 
(•) 

27 
(•) 

2 

32 

4 

(••) 
(••) 
(••) 
(") 
(*•) 

(••) 
(••) 

69 
(") 
(••) 

43 

26 
14 
12 

(••) 

Petro
leum 

1,628 

300 

277 

44 
2 

42 

233 
33 

4 
(•) 

32 
9 

145 
(•) 

62 

494 

2G9 

9 
74 

115 
29 
42 

225 
30 

7 
7 

30 
4 

126 
22 

176 
137 

16 
11 

(•) 
(•) 
178 
72 

106 
(*) 
(•) 
(•) 
(•) 

76 
( • ) 
(•) 

65 

Manu-
fac
tur
ing 

1,941 

468 

274 

51 
50 
1 

223 
115 
63 
4 
7 
6 

26 
3 

963 

648 

1963 

Min
ing 
and 

smelt
ing 

398 

195 

75 

7 
6 
2 

68 
(•) 

2 
25 

(•) 
18 

(•) 
1 

34 

20 
100 
361 
30 
22 

406 
2 
8 

11 
14 
10 

350 
10 

12 
(••) 
(") 

1 

11 
11 

US 
0 

109 
20 
69 
IS 
g 

122 
110 

3 

(*•) 
(•*) 
(••) 

4 

(**) 
(") 

1 
3 

68 

38 

20 
16 
6 

2 

2 

1 
1 

29 
29 

Petro
leum 

1,889 

375 

245 

42 
10 
32 

203 
12 
3 

(•) 
30 
10 

142 

(*) 

62 

G42 
380 

11 
60 

184 
85 
50 

260 
37 

8 
20 
26 

4 
140 
22 

164 
129 

14 

13 
( • ) 
(•) 
297 
125 
172 

(•) 
(•) 
(•) 
(•) 

G4 
(•) 
(•) 

Manu-
fac
tur
ing 

ig04< 

Min
ing 
and 

smelt
ing 

2,153 

535 

268 

05 
00 

5 

203 
86 
67 
4 

23 
13 
16 
4 

37 

1,034 

534 

no 
261 
89 
30 

600 
6 

12 
23 
17 
10 

399 
34 

24 

20 
19 

1 

116 
6 

ni 
17 
49 
20 
26 

139 
130 

3 

431 

224 

66 

12 
10 
2 

64 
(•) 

4 
24 

(•) 
10 

(•) 
1 

64 

4 

1 

(•*) 
(") 
(••) 

(") 
(••) 

Potro
leum 

1,940 

300 

269 

27 
2 

25 

242 
14 
2 

(•) 
42 
12 

167 
(•) 

52 

628 

363 

24 
78 
86 

130 
40 

266 
22 

9 
13 
27 
13 

138 
43 

250 
183 

14 
16 

37 
(') 
(•) 
346 
137 
209 
(•) 
(•) 
(•) 
(•) 

60 
(•) 
(•) 

45 

Manu-
foc-
tur-
ing 

1906 • 

Min
ing 
and 

smelt
ing 

Petro
leum 

2,730 

710 

346 

113 
108 

6 

233 
93 
63 
8 

28 
20 
18 
6 

14 

1,214. 

584 

43 
121 
310 
61 
35 

630 
0 

12 
30 
14 
11 

628 
20 

75 
1 
1 

22 

61 
50 
1 

162 
6 

167 
28 
65 
44 
20 

209 
200 

0 

416 

202 

78 

10 
8 
2 

63 

(•) 
4 

20 
(•) 

20 
(•) 

2 

46 

4 

1 

(••) 
(••) 

3 

(••) 
(••) 

3 

54 

30 

24 
20 
4 

2 

2 

1 
1 

30 
30 

2,005 

3G0 

20 
2 

24 

243 
13 
3 

(•) 
36 
11 

175 
(•) 

44 

676 

278 

21 
00 
80 
82 
36 

298 
28 
11 
10 
28 
12 

176 
34 

242 
lOG 

19 
20 

37 
(•) 
(•) 
433 
170 
203 
(•) 
(•) 
(•) 
(•) 

61 
(•) 
(') 

20 

Manu-
fac-
tur-
ing 

2,533 

667 

249 

65 
69 

134 
64 
54 
0 

24 
15 
10 
5 

1,188 

692 

35 
133' 
336 

62 
37 

50G 
4 

13 
11 
14 
13 

512 
29 

97 
1 

(••) 
62 

44 
44 

(••) 
157 

6 
162 
20 
73 
34 
19 

163 
169 

9 

'Included in area total. •Less than $500,000. ' Revised. • Estimated on tho basis of company projections. 
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For the three major Industries, mining, petroleum and 
manufacturing, estimates are mado by linking back each 
country/industry cell to tho last year for wbich the estimate 
Is considered final, and supplementing the percentage 
change indicated by matchhig samples of foreign alTlllates 
with data on newly reported amiiates and from other relevant 
sources. For manufacturing amiiates the stratification is 
carried to a two-digit SIC level. Data for tho smaller indus
tries are exponded in a similar way, but no attempt Is made 
to obtain a sample largo enough to warrant derivation of 
country data. 

Sales of Foreign Affiliates 

Although most of tho firms reporting on Form BE-133 
Include data for sales, no attempt has been made since tho 
1957 SOTvey to develop a total for all industries. For some 
Industries—trade and distribution, flnaneo and insurance, 
and contractual services—covorago has been small and data 
on soles or revenues are not very slgniOcant for economic 
analysis. For tho petroleum industry data on physical 
production or refinery capacity can be developed, but the 
computation of an imduplicated dollar value of sales is so 
complex that it cannot bo done annually with avoilable 
resources. Consequently, sales data have been developed 
and published annually in detail only for the manufacturing 
ainiiates, with occasional estimates of tho sales ot foreign 
mining allillatcs. 

For maoufacturlng afliliates the reported sample and tho 
expanded estimates of total sales for 1963 are as follows: 

(Millions ot dollars) 

Reported 
data 

21,411 

0,443 
2,736 
9,978 
2,264 

Estimated 
total 

31,317 

10,387 
4,286 

13,610 
3,036 

Percent 
reported 

68 

62 
64 
73 
74 

Sources and Uses of Funds 

Tho computation of universe estimates for sources and uses 
of funds of foreign amiiates from tlio sample returns is done 
only tor the three raojor Industries for which sample coverage 
is adequate, and is benchmarkod on complete reports for 
1967. Certain of tho Items—net income, funds from the 
United States, income paid out and retained earnings—are 
related to dato reported by a much larger group of companies 
on quarterly reports (BE-677 and BE-578) required for tho 
compilation of tho balance ot payments accounts. This 
relationship is illustrated In the following table: 

Reeonciliatlon of Data on Capital Flows and Earnings, 1963 

(Millions of dollars) 

Net capital outflow appear
ing In balance of payments 
accounts 

Less: 
Purchase of existing enter

prises and minority In
terests 

Retained branch proflts.... 
Plus: 

U.S. flnancing, other than 
parent 

Other adjustments and re
sidual 

Equals: 
Net funds from U.S. (table 

») -
Undistributed earnings of 

subsildiarlca oonslstont with 
balance of payments ac
counting ' 

Plus: 
Undistributed earnings ot 

minority interests 
Retained branch proflts-... 
Other adjustments and re

sidual 
Equals: 

Retained earnings as de
rived from table 9 

Total , 
speci
fied 

indus
tries 

1,691 

263 
-62 

(•) 
- 1 

1,389 

1,100 

241 
- 5 2 

169 

1,458 

Min
ing 
and 

smelt
ing 

05 

- 2 

- 3 5 

0 

41 

60 

62 
- 2 

13 

139 

Potro-
leimi 

810 

71 
- 6 1 

(') 
- 1 

789 

182 

62 
- 6 1 

73 

266 

Monu
fac

turing 

716 

182 
1 

35 

569 

862 

127 
1 

1,063 

' Not actually included in U.S. balance ot payments 
statement. 

•Negligible. 

With these more broadly based e.'itimates, nnd tho esti
mate for plant and equipment expenditures established, 
the principal remaining items requiring estimation arc funds 
oljtained abroad, depredation and dc|)lction charges. Inven
tories, receivables, nnd "other" assets. Of these, the annual 
change In dopreclatlon charges Is relatively regular; for the 
others the changes Indicated by the sample roportiid aro used 
OS a base, but a balancing of Individual Items Is required to 
elTect a reconciliation of total sources and uses. Because 
the changes In working copltal Items are often erratic, the 
estimates for these items arc subject to a considerable range 
of error, though It is believed the principal trends are cor
rectly indicated. 

Definition of Foreign Affiliates 
As used in this article the term "foreign amiiate" applies 

to unincorporoted foreign branches of U.S. flrms, or foreign 
corporations In which U.S. companies have a directly hold 
voting Interest of 25 percent or moro. In practice, the voting 
interest is predominantly in the range of 76 percent or more. 

The data used tor each amiiate are taken tor its entire 
operation-no reduction is mode to allow for tho interest of 
foreign stockholders in the operations of the amiiates. Tills 
tends to inflate somewhat the U.S. interest in these flrms, 
but no practical way exists, in this context, for other pro
cedures to bo used. Also, tho reports do not cover operations 
of secondory foreign amiiates (i.e., amiiates owned through 
a foreign corporation itself directly owned in tho United 
States) when they are not consolidated by the reporter. 

Table 4.—Domestic and Foreign Expenditures for Plant and E q u i p m e n t in Selected 
Industries, 1962-64 

(Millions ot dollars) 

Industry 

Manufacturing, total for se
lected industries 

Food products 
Poper and allied products... 
Chemicals 
Rubber products.. 
Primary and fabricated 

metals' 
Machinery, except electrical. 
Electrical machinery 
Transportation equipment.. 

Mining and potroleum 

Expenditures 1962' 

Total 

9,438 

1,116 
816 

1,868 
321 

1,002 
1,434 

867 
1,885 

6,026 

Do
mestic 

7,680 

090 
720 

1,500 
230 

030 
1,270 

030 
1,300 

3,960 

For
eign 

1,758 

120 
96 

102 
214 
177 
536 

2,066 

Per
cent of 

for
eign to 

total 

18.6 

11.3 
11.7 
10.5 
28.3 

14.3 
14.4 
20.7 
31.0 

34.3 

Expenditures 1003 

Total 

10,090 

1,102 
854 

2,046 
338 

1,304 
1,472 

854 
2,120 

0,247 

Do
mestic 

8,160 

070 
720 

1,010 
240 

1,100 
1,240 

090 
1,690 

3,960 

For
eign 

132 
134 
436 

204 
232 
164 
630 

2,287 

Per
cent of 

for
eign to 
total 

19.1 

12.0 
15.7 
21.3 
20.0 

16.0 
16.8 
19.2 
26.0 

36.6 

Expenditures 1004 • 

Total 

11,941 

1,174 
1,102 
2,321 

372 

1,622 
1,812 

868 
2,080 

6,931 

Do
mestic 

9,450 

1,020 
960 

1,760 
270 

1,360 
1,830 

670 
1,890 

4,660 

For
eign 

2,491 

164 
142 
671 
102 

262 
282 
188 
790 

2,371 

Per
cent ot 

for
eign to 

total 

20.9 

13.1 
12.9 
24.6 
27.4 

10.2 
16.6 
21.9 
20.6 

34.2 

' Revised. ' Estimated on basis ot company projections. ' Excludes primary iron and steel producers. 

NOTE.—Foreign expenditures include acquisitions ot existing flxed assets, which are excluded from the domestic scries. 

Table 5.—Sales by Direct Foreign Investnients , Principal Commodi t i e s by Areas, 1957 
and 1959-63 

(Millions of dollars) 

Areas and years 
Manufac

turing 
total 

Food 
prod
ucts 

Paper 
and allied 
products 

Chem
icals 

Rubber 
products 

Primory 
and fab
ricated 
metals 

Machin
ery ex
cluding 

electrical 

Electrical 
machin

ery 

Transpor
tation 
equip
ment 

Other 
prod
ucts 

All areas.total: 
1957 
1959 
1960 
1961 
1962 
1063 

Canada: 
1967 
1959 
1960 
1901 
1002 
1063 

Latin America: ^ 
1067 
1959 
1900 
1961 
1962 
1963 

Europe: 
1967 
1969 
1960 
1901 
1962 
1963 

Other areas: 
1967 
1969 
1960 
1961 
1962 
1963 

18,331 
20,870 
23,315 
26,195 
27,714 
31,317 

7,897 
8,440 
8,666 
8,666 
9,376 

10,387 

2,435 
2,830 
3,180 
3,640 
3,990 
4,286 

6,313 
7,690 
9,310 

10,670 
11,780 
13,610 

1,686 
1,010 
2,160 
2,220 
2,660 
3,036 

2,467 
2,810 
2,920 
3,270 
3,386 
3,667 

028 
1,060 
1,020 
1,096 
1,116 
1,142 

608 
740 
760 
780 
820 
940 

734 
760 
900 

1,120 
1,186 
1,265 

188 
250 
260 
275 
266 
320 

881 
940 

1,005 
1,065 
1,160 
1,269 

769 
800 
846 
860 
920 
960 

66 
60 
70 
86 

100 
130 

34 
60 
60 
70 
80 
96 

23 
30 
30 
40 
60 
76 

2,411 
2,950 
3,290 
3,845 
4,245 
4,832 

897 
1,070 
1,160 
1,300 
1,260 
1,362 

409 
500 
620 
690 
840 

1,000 

822 
1,050 
1,240 
1,610 
1,760 
2,040 

193 
240 
280 
345 
396 
440 

1,040 
1,170 
1,215 
1,367 
1,415 

272 
299 
310 
296 
360 
386 

230 
260 
280 
300 
302 
310 

262 
200 
360 
400 
460 
430 

105 
200 
220 
220 
246 
290 

1,548 
1,690 
1,680 
1,876 
2,033 
2,333 

927 
960 
920 
940 

1,066 
1,148 

111 
100 
100 
160 
163 
195 

436 
470 
590 
690 
716 
840 

76 
70 
70 
85 
00 
160 

1,003 
2,200 
2,490 
2,736 
3,010 
3,311 

695 
700 
780 
760 
790 
881 

100 
lis 
114 
120 

1,009 
1,210 
1,420 
1,035 
1,860 
1,990 

133 
160 
190 
225 
266 
320 

2,047 
'2,100 
2,280 
2,470 
2,850 
3,220 

1,080 
1,030 
1,040 
1,000 
1,116 
1,300 

100 
190 
240 
300 
376 
300 

678 
770 
890 

1,060 
1,220 
J, 470 

no 
110 
120 
140 
160 

4,228 
6,140 
6,170 
6,000 
6,665 
7,960 

1,488 
1,600 
1,650 
1,460 
1,730 
2,000 

376 
470 
710 
770 
786 
760 

1,700 
2,360 
2,970 
3,070 
3,280 
4,100 

666 
720 
S40 
710 
870 

1,020 

1,889 
2,100 
2,310 
2,730 
2,090 
3,310 

842 
880 
060 
966 
030 
120 

292 
340 
310 
440 
600 
640 

740 
880 

1,126 
1,230 
1,380 

116 
140 
170 
200 
230 
270 

1 Includes "other Western Hemisphere.' 
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T a b l e 6 . — S a l e s b y D i r e c t I n v e s t m e n t 
M a n u f a c l u r i n g E n t e r p r i s e s A b r o a d 

(Mil l ions ot dollars) 

T a b l e 8 . — E x p o r t s f r o m t h e U n i t e d S t a t e s a n d S a l e s b y D i r e c t I n v e s t m e n t E n t e r p r i s e s 
A b r o a d o f S e l e c t e d M a n u f a c t u r e s , b y A r e a , 1957, 1962 -63 

(Mill ions of dollars) 

Area and coun t ry 1957 1959 1900 1961' 1962' 1063 

All a r e a s , total 

C a n a d a 

Lat in America , 
to ta l 1 

Argent ina 
H n u l l 
Mexico 
Venezuela 
Othe r c o u n t r i e s . . 

Europe , t o t a l -
Belgium, Ne the r 

l ands , and Lux
embourg 

France 
Q e r m a n y 
I t a l y 
Un i t ed K i n g d o m . 
Otlier c o u n t r i e s . . 

O t h e r a r e a s , t o t a l . . . 
Aust ra l ia 
.Tapan 
Ph i l ipp ine Re 

publ ic 
R e p u b l i c of 

South Afr ica . . . . 
O the r c o u n t r i e s - . 

13,331 

7,897 

2,435 
385 
060 
043 
208 
430 

6,313 

410 
763 

1,110 
230 

3,303 
435 

1,685 
787 
217 

118 

300 
203 

20,870 

,140 

2,830 
426 
704 
761 
304 
525 

7,690 

461 
789 

1,572 
244 

4,0.'i0 
574 

1,910 
933 
240 

141 

292 
304 

23,315 

8,065 

3,180 
696 
879 
770 
360 
476 

9,310 

002 
005 

1,835 
350 

4,715 
843 

2,160 
1,085 

200 

140 

305 
340 

25,195 

3,GG5 

27,714 

9,375 

,3,640 
805 
910 
825 
375 
005 

10,670 

740 
1,105 
2,265 

475 
5,070 

926 

2,220 
1,045 

380 

335 
300 

3,999 
825 

1,076 
976 
380 
744 

11,780 

800 
1,440 
2,600 

575 
6,265 
1,100 

2,S60 
1,305 

440 

3G5 
285 

31,317 

10,387 

4,285 
865 

1,005 
1,075 

460 
810 

13,G10 

900 
1,700 
3,000 

730 
6,060 
1,230 

3,035 
1,550 

530 

100 

425 
340 

' Revised . i I nc ludes "o ther Wes te rn I l emisp l ie re . " 

T a b l e 7 . — E x p o r t s b y F o r e i g n M a n u f a c t u r i n g 
A f f i l i a t e s , 1962 ' a n d 1963 

(Mil l ions of dollars) 

.Areos ttiul i n d u s t r y 

Ali a r e a s , total 
Food p roduc t s 
P a p e r a n d allied p roduc t s 
Chemicals 
Uiibbcr p roduc t s 
P r i m a r y and fabricated me ta l s . 
M a c h i n e r y , excluding e lec t r ica l . . 
Electrical mach ine ry 
T r a n s p o r t a t i o n e q u i p m e n t 
Othe r p roduc t s 

C a n a d a , total 
Food p roduc t s 
P a p e r a n d allied p roduc t s 
Chemicals 
R u b b e r p roduc t s 
P r i m a r y a n d fabricated m o t a l s . . 
M a c h i n e r y , excluding electr ical-
Electr ical mach ine ry 
T r a n s p o r t a t i o n e q u i p m e n t 
Othe r p r o d u c t s 

Latin Amer ica , t o t a l ' 
Food p roduc t s 
P a p e r a n d allied p roduc t s 
Chemicals 
R u b b e r p roduc t s 
P r i m a r y a n d fabricated nietals— 
M a c h i n e r y , excluding electr lcni . 
Electr ical mach ine ry 
T r a n s p o r t a t i o n e q u i p m e n t 
Other p roduc t s 

Eu rope , total 
Food p roduc t s 
Pape r and allied p roduc ts 
Chemicals 
R u b b e r p roduc t s 
P r i m a r y and fabricated mota l s . . 
Mach ine ry , excluding olectricai . 
Electrical m a c h i n e r y 
Transpor t a t ion e q u i p m e n t 
Other p roduc t s 

Other a r e a s , total 
Food p roduc t s 
Pape r a n d allied p roduc t s 
Chemicals 
R u b b e r p roduc t s 
P r i m a r y a n d fabricated meta l s . . 
Mach ine ry , excluding electrical . 
Electrlcol mach ine ry 
Transpor t a t ion e q u i p m e n t 
Other p roduc t s 

E x p o r t s 
to U .S . 

1902' 

1,069 
125 
354 
115 

10 
105 
90 
15 
90 

105 

814 
30 

354 
80 

5 
100 

50 
5 

46 
146 

70 
60 

(•) 
16 

130 
6 

(•) 

1963 

,092 
127 
283 
130 

8 
163 
97 
20 
78 

190 

819 
20 

283 
91 
8 

142 
53 

0 
48 

105 

75 
50 

(•) 
20 

1 
3 

(*) 
(•) 
115 

10 

•10 
(•) 

10 
40 
10 
30 

6 

83 
47 

(•) 
(•) 

10 20 

E x p o r t s 
to o the r 

coun t r i e s 

3,738 
360 
340 
405 

33 
355 
640 
243 
872 
490 

875 
50 

315 
60 

5 
235 

60 
26 
66 
70 

322 
225 

10 
45 
5 

10 
5 

10 
2 

10 

2,450 
60 
10 

350 
70 

100 
470 
200 
800 
400 

91 
25 

5 
10 
3 

10 
6 
8 

16 
10 

1903 

4,494 
454 
376 
691 
89 

415 
059 
302 

1,144 
405 

902 
54 

356 
01 
2 

230 
73 
60 
72 
55 

393 
200 

10 
60 

(•) 
20 
7 
9 

3,000 
75 
5 

450 
86 

160 
570 
226 

1,050 
300 

139 
35 

6 
30 
2 

15 
9 
8 

20 
15 

Commodi t ies 

Selected manufac tures : 
Foreign sa les 
U . S . exports 

P a p e r and allied products ; 
Foreign sales 
U . S . exports 

Chemicals : 
Foreign sales 
U .S . exports 

R u b b e r p roduc t s : 
Foreign sales 
U .S . exports 

Mach ine ry , except electrical 
Foreign sales 
U.S. exports 

Electrical machii icry: 
Foreign sales 
U .S . exports 

Transpor ta t ion equ ipmen t : 
Foreign sales 
U .S . e x p o r t s ' 

Ail a reas , to ta l 

1967 1902 1903 

12,438 
7,536 

881 
324 

2,411 
1,370 

968 
300 

1,903 
3,100 

2,047 
810 

4,223 
1,666 

19,306 
8,781 

1,160 
4.'>7 

2,445 
1,771 

1,367 
332 

3,019 
3,027 

2,850 
910 

6,005 
1,378 

22,007 
9,334 

1,269 
607 

4,832 
1,943 

1,415 
318 

3,311 
3,982 

3,220 
1,034 

7,060 
1,500 

C a n a d a 

1957 1062 1963 

5,201 
1,869 

760 
65 

897 
248 

272 
43 

695 
876 

246 

1,488 
393 

6,165 
1,977 

020 
76 

1,260 
287 

300 
54 

790 
847 

1,115 
260 

1,730 
403 

6,977 
2,110 

960 
73 

1,352 
301 

386 
53 

881 
911 

1,300 
202 

2,000 
610 

La t in A m e r i c a ' 

1957 1962 1963 

1,424 
2,633 

499 
467 

239 
62 

66 
1,007 

190 
201 

375 
719 

2,616 
2,109 

100 
03 

840 
419 

302 
66 

114 
844 

375 
225 

786 
463 

2,610 
2,056 

130 
106 

1,000 
470 

310 
69 

120 
773 

300 
221 

760 
421 

E u r o p e 

1957 1902 1963 

4,606 
1,326 

822 
353 

262 
97 

1,009 
567 

678 
114 

1,700 
104 

8,660 
2,439 

80 
173 

1,760 
600 

460 
110 

1,850 
1,145 

1,220 
253 

3,280 
149 

Other Areas 

1957 1062 1963 

19,125 
2.684 

05 
194 

2,040 
656 

430 
116 

1,090 
1,200 

1,470 
350 

4,100 
169 

1,398 
1,799 

193 
320 

133 
710 

99 
160 

665 
350 

1,975 
2,256 

60 
115 

395 
465 

245 
04 

265 
1,091 

140 
188 

870 
303 

2,295 
2,484 

76 
134 

440 
510 

290 
01 

320 
1,003 

150 
251 

1,020 
400 

1 Includes "o ther Western H e m i s p h e r e . " ' Excludes civilian aircraft. 

T a b l e 9 . — S o u r c e s a n d U s e s o f F u n d s o f D i r e c t F o r e i g n I n v e s t m e n t s , b y A r e a a n d S e l e c t e d 
I n d u s t r y , 1961 -63 

(Mi l l ions of dollars) 
S O U R C E S O F F U N D S 

Area a n d Indus t ry 

All a r e a s , total 
M i n i n g a n d s m e l t i n g . . 
P e t r o l e u m 
M a n u f a c t u r i n g 

C a n a d a , t o t a l . . 
Min ing a n d smel t ing 
P e t r o l e u m 
M o n u f a c t u r i n g 

Lat in America, t o t a l ' - . . 
M i n i n g a n d smel t ing 
P e t r o l e u m 
M a n u f a c t u r i n g 

Europe, total 
M i n i n g a n d smel t ing 
Po t ro l eum 
M a n u f a c t u r i n g 

Othcrarcas, total 
M i n i n g a n d smel t ing 
P e t r o l e u m 
M a n u f a c t u r i n g 

T o t a l sources 

1901 1902' 1903 

3,217 
813 

3,696 
3,708 

1,862 
390 
635 
927 

1,781 
291 
915 
675 

2,678 
8 

770 
1,800 

2,006 
124 

1,476 
400 

8,677 
000 

3,706 
4,006 

2,106 
389 
670 

1,147 

1,794 
329 
854 
Oil 

2,447 
9 

747 
1,091 

2,330 
170 

1,594 
667 

10,306 
876 

4,667 
4,764 

2,363 
347 
768 

1,248 

1,903 
304 
830 
053 

3,220 
12 

1,068 
2,140 

2,820 
152 

1,946 
723 

N e t Income 

1961 1902' 1963 

3,331 
470 

1,663 
1,362 

760 
161 
109 
400 

874 
219 
477 
178 

709 
8 

87 
614 

1,038 
88 

790 
100 

3,833 
494 

1,824 
1,616 

90S 
179 
100 
627 

1,016 
246 
567 
202 

5 
74 

569 

1,265 
64 

984 
217 

4,214 
493 

1,953 
1,768 

1,066 
187 
245 
623 

978 
234 
646 
199 

770 
4 

69 
697 

1,411 
68 

1,094 
240 

F u n d s from 
U n i t e d States 

1961 1962' 1963 

1,249 
16 

743 
490 

235 
9 

99 
127 

119 
- 2 0 

44 

587 
(•) 

360 
227 

317 
27 

240 
60 

1,009 
98 

340 
671 

201 
95 
77 
29 

- 2 3 
- 2 8 

- 1 4 7 
152 

648 
3 

256 
290 

283 
23 

156 
100 

1,389 
41 

739 
569 

192 
- 2 4 
148 
63 

204 
14 
34 

166 

S73 
7 

331 
235 

420 
44 

276 
100 

F u n d s ob ta ined 
a b r o a d ' 

1961 1962' 1003 

1,391 
113 
301 
977 

220 
140 
20 
00 

186 
- 1 0 
- 1 0 
206 

723 
- 2 
130 
696 

262 
- 1 6 
161 
116 

1,521 
107 
60G 
903 

320 
15 
84 

221 

222 
31 
44 

147 

693 
(*) 

193 
396 

386 
61 

180 
146 

2,146 
102 
777 

1,207 

332 
70 

100 
162 

146 
16 

- 4 4 
176 

1,109 
- 1 
431 
679 

669 
18 

290 
261 

Depreciat ion a n d 
deplet ion 

1061 1062' 1063 

2,196 
208 

1,099 
889 

637 
80 

217 
340 

611 
102 
404 
106 

669 
2 

193 
364 

389 
24 

285 
80 

2,314 
207 

1,095 
1,012 

100 
210 
370 

580 
80 

390 
110 

668 
1 

220 
437 

396 
26 

276 
05 

2,657 
239 

1,148 
1,170 

784 
114 
276 
396 

575 
101 
361 
123 

768 
2 

237 
629 

430 
22 

285 
123 

U S E S O F F U N D S 

Area and industry 

Mining and smeltlng-

Manufaclurlng 

Mining and smelling. 

Manufacturing. 

Latin America, total ^.-
Mining and smelting. 

Manufacturing 

Mining and smelting. 

Manufacturing 

Other areas, total 
Mining nnd smelting. 

Manufacturing 

Total uses 

1961 

8,217 
813 

3,696 
3,708 

1,852 
300 
635 
027 

1,781 
291 
916 
575 

2,578 
8 

770 
1,800 

2,006 
124 

1,476 
406 

1902' 

8,677 
900 

3,765 
4,006 

2,106 
389 
670 

1,147 

1,794 
329 
864 
611 

2,447 
9 

747 
1,691 

2,330 
179 

1,694 
657 

1963 

10,306 
876 

4,667 
4,764 

2,363 
347 
768 

1,248 

1,903 
364 
886 
663 

3,220 
12 

1,008 
2,140 

2,820 
152 

1,945 
723 

Property, plant 
and equipment 

1961 

3,544 
312 

1,534 
1,698 

865 
165 
315 
385 

643 
87 

300 
250 

1,286 
1 

438 
847 

760 
69 

476 
216 

1962' 

4,007 
433 

1,628 
1,941 

1,003 
246 
300 
468 

716 
05 

330 
281 

1,461 
4 

494 
963 

838 
04 

495 
249 

1063 

4,440 
303 

1,880 
2,153 

1,105 
195 
375 
636 

721 
109 
307 
305 

1,681 
6 

642 
1,034 

933 
89 

505 
279 

Inventories 

1961 

491 
27 
85 

379 

121 
61 
10 
60 

37 
-18 
- 6 
60 

324 

(•) 
76 

249 
9 

- 6 
5 

10 

1962' 

652 
45 
64 

663 

216 
20 
6 

190 

76 
6 

-26 
96 

249 
(•) 

49 
200 

113 
20 
25 
08 

1963 

742 
- 3 
119 
626 

J22 
-12 

24 
110 

135 
5 

15 
115 

340 
- 1 
60 

281 

145 
6 

20 
120 

Receivables 

1961 

780 
18 

292 
470 

204 
40 
42 

122 

223 
-17 
110 
130 

264 
- 1 
96 

170 

89 
- 4 
45 
48 

1002' 

728 
'42 
206 
390 

175 
(•) 

46 
130 

96 
25 
6 

05 

218 
2 

70 
140 

240 
15 

170 
56 

1063 

1,202 
45 

430 
7182 

293 
10 
60 

215 

105 
10 
10 
85 

484 
1 

145 
338 

320 
16 

226 
80 

Otlicr assets' 

1961 

779 
87 

308 
04 

174 
48 
40 
80 

144 
25 
70 
40 

241 
- 1 
82 

160 

220 
15 

200 
6 

1962' 

630 
58 

221 
261 

208 
26 
72 

110 

179 
34 
60 
86 

74 
- 2 
60 
16 

69 
(•) 

29 
40 

1063 

1,166 
81 

623 
662 

432 
GO 

102 
180 

92 
16 
1 

75 

319 
(•) 
155 
104 

323 
6 

176 
143 

Income paid 
out 

1061 

2,623 
369 

1,387 
867 

488 
86 

122 
280 

734 
214 
434 
80 

463 
0 

80 
374 

938 
60 

751 
127 

1962' 

2,760 
323 

1,566 
871 

606 
08 

148 
259 

739 
170 
476 
86 

465 
6 

68 
382 

1,079 
60 

876 
146 

1063 

2,766 
364 

1,697 
706 

411 
86 

118 
208 

860 
224 
653 
73 

396 
7 

66 
323 

1,099 
38 

961 
100 

' Revised. ' L o s s t h a n $600,000. 
Wes te rn l l e m i s p h e r o " . 

' Inc ludes " o t h e r •Less t h a n $600,000. ' Revised. 
• Includes miscellaneous sources. 

' Inc ludes " o t h e r Wes te rn H e m i s p h e r e . " 
> Includes miscel laneous uses. 


